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! FINANCIAL NEWS
AND COMMENT

Stocks Irregular. Jligli Grade
Bonds Weak and Foreign

Exchange Strong.

Further weakness in high grade bonds,
strength in the foreign exchanges and
loniusmc, miA.'-u movvmcn-.s in xrie siora

market were the outstanding features In
)«»t«r4iy'3 financial markets. There
was little significance in the way in
which stacks moved about. Many issue*
advanced violently, while others reacted
iu an equally drastic manner.

It appeared that factors concerning
indtxidual companies were the. only one*
to which attention was paid, and the
new fetish of stock dividends seemed
once more to be tho all dominating In*
flucnce. Poclaratlons of stock disbursementsby the National Biscuit Company
lata Tuesday and by the American
Radiator Company yesterday scived to
encourage those who are building their
hopes on similar action by practically
every concern with a big surplus.
The Standard Oil Company of NewJerseyannounced a 400 tier cent, stock

dividend, but the announcement did not
appear until after the close of the marketso Its effect could not be measured.
It is certain, however, that the amount
of the distribution was larger than generallyhad been expected. There had
been talk of that amount, but tho genirally ac-optod view of the situation was
that a itti tributlon of either 200 01* 300
per cent. would be made. There was a

fly in the ointment, however, in the announcementthat aggregate dividend disbursementswill not be Increased. In
other words, instead of getting $3 a
share each year in dividends, Standard
of New Jersey stockholders will receive,
for the present at least, only {la year
after the stock distribution.

Little attention was paid to the Washingtonannouncements that no new tax
program was being contemplated and
that it will not he lieoesnarv for cor-

porationa to distribute their surplus accountsin order to avoid heavy taxation.
Absurd efforts were made to show that
the announcement was even moro constructivethan the original rumor. It
seems silly to assert that a stock which
lias been bid up from 10 to perhaps 100
points In a comparatively short time on

expectation of utock dividends is in as

good a position if it is suddenly discoveredthat there is no necessity for
tho stock dividend and therefore none
will be paid. Just because- tire surplus
is to be left intact is no reason for a
stock to be bid up so violently in a few
days and held around the top level.

Secretary Melton's aptness for gaugingtho state of the money market continuesto be emphasised as reports ol
tha heavy oversubscription to the $500,000,000Government loan flow in. It if
quite likely that the loan eventually
would have been sold if put out on a

4 per cent, basis, but the ease with
which it is being absorbed as a -Hi
per cent. Issue promises well for future
undertakings by the Treasury Departmentand calls attention ones more to
Secretary Motion's keen analysis of the
situation.
Although bonds did not decline

abruptly in yesterday's market, they
were under morei or less steady pressure
most of the day. Offerings were substantialand buyers could get about all
they wanted without making costly bids.
Liberty bonds were shaded along with
high grade rail and industrial obligations.In the, foreign section there was
a better tony, reflecting probably the
turn for the better In the Turkish situation.

Foreign exchange rates, too, did betteron announcement of the signing of
an armistice in the Near Bast. The
market was quito dull, but sterling
moved above 4.4.1. and other currencies
were similarly higher. Even the German
mark paused in its decline and rallied
slightly above the low quotations of the
preceding day.

It is still apparent that the big businessfacing Uie nation is being held in
check bv railroad congestion. The steel
mills, whl.'h always furnish a pretty
good picture of industry generally, are
still held back considerably in their
operations because the railroads are unable.to move their products fast enough
to keep thefn from backing up on the
plants. Something must be done soon to
relieve this congestion if the country is
to receive the full benefit of tho business
revival now at hand.

FOREIGN EXCHANGE.
WEDNESDAY, OCTOBER 11. 1922.

(.HEAT BRITAIN'.
Parity tYednes- Toes

$1.8648Sterling 'lay. day. Oct. 4.
Demand *4 ftift $4-42% *4.41 Mi
Cables 4.41 4.43ft 4.41ft
Bankers, 60 d. 4.40ft 4.«oft A.;«<ft
Bankers. i»0 U. » 39ft 4.89ft 4.59%

TIIF, CONTINENT.
19.30 Prance, cents a franc:

Demand 7.63ft 7.54 7.61ft
Cables 7.50 7.54ft 7.62

10.30 Belgium, cent* ft franc:
_

Demand M.95'4 fl.0514
Cables (1.9*1 ti.08 ..10

in.no Kaltserland, cent* " franc:
Demand 19.H7 IH.iO
Cables I9.(19 19.71 19 «

19.30 Italy. »nu a lira.
Demand 4 ?" 4.O. 4.201,
Cables 1.271 - 4.28'., 4.0'*

23.80 Uermany. cent* a markl
1 mmand '' >(} ^ i "!>
Cables 0S|} .0.1V -W7*

29.90 Sweden, cent* n krone:
i >«maii(i tlrllif s2£-' rl;':Cable* 20.05 29.# i SUM

29.80 Norway, cents a krone:
Demand 17.82 7.70 7.74
Cables 17.M 17.78 D.TO

26.90 Denmark, cents a krone:
Itemanrt 20.3a 20 5.;. 20.f,9
Cabl-s 20.40 20.27 20.90

19 30 Greece. cents a drachma:
oDemand 2.T5 ».T.i - Jb*

Cables 'i. *'5

,930tt,Tn,"apr:'''r: 15.20 is.isKSw .......15.29 15.21 15.10
40.20 Holland, cent* aflorln:

Damond JID 38 8.. a t*
Cables >8 1*' 38.00 J9.9J

51.40 Hus la. .ant* a ruble:
IOO ruble* 0» .04 .04
500 ruble*. .IMU .Ol'a

20:9 .0014
Cables .. . . .. .0011 .0O1 P., -0014

® W 4
.« »

1
0110 .0110

Cables «*« 0110 olio
20.30 HunBary, cents a Clown:

Demand 01, .04,. '»

ables "4', .04 « .Ol
30.30 J"to f ia. ",nl". * ,row^ Xi'j V

('AUk« I..
" 1

1P.S0 IMnlan c«nts a mark.
^ n

Cabi#* 5 *- rfwn*°-20^;rr««r,ov*k,':i^ *w 2ioKble. ... ... -MO » *«

19.30 numanla, cent* a le.i
Demand 82'* .83J4 .91V
cables «3

,
"'*

*' 10 7'ema'nd """ M.OO 63.00OTs ......5.0-1 "00 « *>
FAK FAST.

108.32 Pbanfltal. cants a tad:
Demand J?':' -i.n7'

78.00 llcnukont. renta a dollar.
Demand 37.00 57.10 nj."
Cables 37.121, 57.2.' 07.40

49.09 I '"nibay. cents "rupee:
Demand . -* r* r
Cables 28.09 28.95 2*.8o

40.84 Vokobamn, cents a yen:
Demand ... 18 10 48.15 48.20
Cables 18 15 48.20 49.25

SOUTH AMBHICA.
22.44 Uln rie Janeiro, cent* a mllreiit

Demand 11.70 11.85 1195
Cables 11 7.3 li .70 11.70

42.45 riuenos Aires, cent* a ,»u*o
Demand 13.05 SB 1*5
Cable# ... 38 00 88.00 33.90

103.12 Uruguay. cents a dollar
Demand .0.(0 <7.iO 75.0
Cables 711.10 77.90 75.*0

U9.7>0 Cblle, rent* a peap
Demand 18.05 13.95 13.90
Cable* .14.00 14.00 13 95
CANADIAN K*C«AMOK.

j;,-*. Vsr» funn* in Mmtrre.n. 96- dlarmtnl
a V. M8Ptre*l fnridr In New York. 93c
(KtiukiM s I'.OOO

. THE NEW VOKK HEKALD, T1

NEW YORK STOCK EX
WEDNESDAY, OC

1922. 1921. 1920.
Day'8 ttal('a 1.108,582 Holiday. 509,413

J r-Olo.-lnj.
~

11»iv.I V ]0|>ori- iTltgii-[ Uo\\-1 Olos-] NetHlgl> l.oo Bill. Awk. |ln|.| Sal.. |_Jmk. i-si. nt. lug. |Ch'nge.
88 18 80% 82 200 Adams Exp... 80 80 | 80 80
60% 31% 53 55 3 200 Adv Uum.,lv pf 64%| 54%| 54 54 |. 1
66 45% 61 62% 4 200 Air Iteduttion. 63 63%: 63 63%'. %
18% 9% 14% 15%; .. 2200 AJtix Itubber.. 15% 15%' 15 15 %2 V 1% 1%' .. 400 Alaska Juneau 1% 1% 1% 1% + %
91% 55% 85% 85%. 4, 4200 Allied C& D.. 84%! 85% 84% 85%+ %
115% 101 113% 114 7 200 Allied C&D pf.1114 114 114 114 +1%
59%, 37% 56%. 57% 4 700 Allis Ohalin... 57%| 57% 57 57 . %

104 86% 101%|102% 7; 100 Allis Cluil pf.. 102 102 102 102 . 1
72% 55% 67% 68 ..) 100 .Vru Ag Ch pf.i 67 67 67 67 . 2
77%. 57 75 SO 4 200 Am Bank Note 74% 75 74%| 75 + 1%
49 31% 45 45% .. 400 Am Bert Sug.| 41 45% 44 45% + %
49 81%! 40% * 300 Am Bosrh .M.. -10%* 40% 40% 40% -2%
88% 51 S2' a 83% I 700! A in i'.r 8 ii F.I 83 83% 63 83 % ..

6, % 32% 68% 87 % . 4100 Am fan 66% 67 % 66% 67% + 1 %
,201 141 1194% 1195 12 800 Am Car & F.. 195 196 194 194 j. 4%
I 11 7 8% 9 1.. 400 Am Chicle 8%' 8% 8%; 8% . %

30%, 19% 25%; 26 .. oOOiAm Cot t>U...; 26%; 26% 25% 25% . %
61 41 52 53 .. IM;Am Cot Oil pf 63 53 53 53 ,+ 1
7% 4% 6% 6%, .. 100 Am Drug Syn. 6%! 6% 6%! 6% ..

'148 ,126 151 153 8 U00 Am Express.. 149 :154 1148% 162%!+ 4%
7 4% 58 69% 70%! .. 100 Am H & L. pf..| 69%: 69%j 69% 69% + 2%

122 78 1113 .114 7 800 AlW Ice 115 115% 114 115 + %
95% 72 90% 91%! 6] 200 Ant Ice pf 91%' 91% 91% 91%| ..

50% 33 36%! 36% ... 2600 Am Int Corp.. 35%l 37% 35% 36%j+ 1
13% 9'i 12% 12%, l! 100 Am Ha F F En 12%| 12% 12% 12% ..

40%: 29% 38 38%; ..j 700 Am Unseed... 38% 38% 38% 38%! ..

134% 102 132%1133 6| 10700 Am Eoco !132%!l33%ll31% 132% + 1
121% 112 121 123 7! 100 Am I.oco pf. .121 121 '121 121 + A
52% 44 48% 48V 3j 400 A in Metals 48% 48%. 48% 48% %

129 82 123 123%' 4 2500 Am Itadlator.. 128 |129 1123% 1123%!. 3%
8% 3% 6%] 7 i25c 1300 Am Saf Razor. 7 7 6% 6%) ..

t»Vfa si zi*« .. zHuoiAm wnip & i -1 v$ zi », -i»"x ->"x -r

67% 43% 60% 61 .. 1700 Am Sin & Kef. U1 **! 61% 60% 60%i.» %
103% 86Hi 99% 100 7 100 Am Sm & R pf. 100 ;10<> 100 100 j. %
4«Vfc 309*' 4 4% 444* 8. 2800;A»n Steel Fdy.l 44%! -14% 44% 44%%
106% 91 '105 105% 7 200 Am Stl F pf.. 104% 105 104% 105 + %
85% 54% 80 81 .. HOOjAlli Sugar.... 80 {81 80 SO

113 84 1108 '109% 7 100 Am Sugar pf.. 1109% 109% 109%'l09%: + %
47 28U 38 39 .. 100L\m Sum Tab.. 38% 38% 38% 38%;+ 1
71 62% 66% 66 ..

' 200i'.\ni Sum T pf. 65% 65% 64% 6.4% 2%
70 64 62 64 5 lOOlAnt Tel & C... 63 68 64 63 j. 3%
128% 1H<~ 123% 123%; 9 2C00, Am Tel & T.. 123% 123% 123 123 ..

4%: 2%) 37s 4 .. 7200 Art* T & T rts. 3?4 4 3%; 4 + %
169% 129% 160 ,162% 12 500'Am Tobacco... 163 163% 162% 163% + %
107% 96%i105% 106%' 6 100 Ant To pf new.; 106 106 106 1106 ). %
28% 6 25' 28 .. 200 Am W Wks K.j 27 27 27 27
55% 17%; 52 54 .. 300 AWW&K6% pf; 53 53 52% 53%'. 1%
937s 67 89%I 90'4l " 100 AWW&E7% pf! 90% 90% 90%: 90% 174

105 78%'101%|102 71 6100;Am Woolen... 101%J102%! 101 1017+1
21 12% 18%! 1874 400|Am Z. L. & S.. 19 (19 18%! 18%|. %
57 36 62%I 53%| ..| 200}A Z, % & S pf. 02%j 63%I 52%! 53% + 1%
57 47 51% 52 ..| 3700;Anaconda 51%; 52%) 51% 53 ..

65 43 60>+ 61%! 4| 600 Akso Dry <J.. 62 (62 60%| 60%, 1%
86 75 85 86 6' 100 Asso DO 1 pf 8574 8574; 8574) 85%!. %
136%! 99 121 122 j 6| 400 Asso Oil 124 124 il21%jl21%!. 1%
108% 91% 107 10774! 6 7800 Atch, T & S F|106%il07%|106%|l07 |+1
95% S5 92% 93 5 200 A. T & S F pf. 92%| 9274 92% 92741+ 74
5% %' 2% 2%' 200 At, Birra & AtlI 2%l 2%; 2%| 2%|+ 14

124% 83 12074' 121 7| 400 Atlantic C E.. !l20% 121 1120% 12074!+ %
51,, 2 1%l 2%l .. 120OIAtlantic: Fruit, 2 2%: 2 2 I. %

1575 900 1400 11450 20, 40j.\tlanti« Refill.! *475 11192 114021 1402 (.108
118741114 116% 113 8 Vs 7 300!Atl Refln pf.. 118 |118 lis IIS h %
43% 23% 30%, 31 ..! 4001 At, Gulf ife W II 30%; 3074! 30%! 30% %
40% 9%; 34%' 35 ( ..! 2 500 (Austin Nichols! 31%: 35 33 %| 34741+ %
7 3 3 4 .. 2001 Autosalcs 3%! 3% 37+ 374 *
15% 10% 12% 13% ..I 100 Autosales pt'..| 12 12 12 12 14- %

14174! 92%il3»% 139 71 12400lBaldwin Ixtco. 139% }139% 137%|139 74
60%! 33%! 55% 56 .. 37001Halt & Ohio...! 5574 56% 55 5$ |+ 1
66% 52%l 64 65 4 tOO'Bult & Ohio pti 04% 64%; 64%! 64% + %
56%' 19% 37 37%! ..! 1200 Barnsdall A...! 37% 37% 37 377$!+ %
65 '33 60 65 ..I JOOIHayuk Bros...! 62 62 62 62 |+ 274
45%j 30 1 42 43 !48e! 600!Beech N Pack.! 43%! 43%j 43 13 ..

9 7 74 96 74 97%' 98 7| l000iB St 7 po p nwl 97 97V 97 97%t+ %
79 51 74%! 76% 5| 100|Beth Steel 74% 74% 74%! 74% |. 1%
116%|104 111% 114 S| 200jBeth S 8 p c pf|112%J112%!H274!112%. 1
82%! 55% 75%! 75% 5i 8500{'Beth Steel B..| 75 767*1 7". 75%|. %
10%1 4% 8 8% .. 400|Booth Fish....! 874 8%| 874| 874 74
77 58 75 7674; 71 lQOlBrit E 8 1 bf.i 75%i 757* 75741 757*I+ 174
39 19%! 37 741 38 .. 300| Brit E S 2d pf! 36% 37 36% 37 + 74
124%1100 118% 119% 8f 300!Brook Ed [119% jil9%!118%[118% . 1
29 6% 15%I 16%' .. 19900!Brook R Trail.! 14%! 16%l 14% 16 + 1%
24% 5% It 14741 66001B RTctfs....! 13 14% 12%' 11 + 1
5174! 28% 47%' 48 21 9001 Burns Bros B.! 46%| 48% 46%! 48 + 74
100 8 7 74 9 7 74 9 9 7| 300iUunh Term pf.l 98%! 99 9S% 99
31 18 21 21 % .. 200'Butteriek '21 21 21 21
874 574 7%; 7% . 400 Butte C *(in tS: 4C 7% js ** ci % 74

35 741 2©\%. 33%' 33% .. 600-Hut to ft Sill).. 33% 33% 33 3.! |.
15m HI 11 Mm ..I 100'ckddo C O ft K 11 '11 I! [11 ..

8G%| 68 8.1%! 84 6!- 800|CuI Pink | 84%! 84%| S3%1 81 I. 1
71%I 43%! 63 63%: .. 1800'Oal Petrol 64 64%| 63%! 63%| ..

4>8%! S3 96 PS 7 400iCal IVirol pf..! 56 PT '4 66 67 '4! (- 1%
11% 5 Vi! S%l 6 ..I -3800iCalluh 7, ft H.. 9%l 514 8%i !»
66% r.7% 60%1 61 21 600lCalumet ft Arl! 61 62%' 61 61 ..

151%'119%; 147 1 47% 101 4 1001Can Pacific... 146% I IS 146%!1t7% + l
44%! 25%! 39 39% ..I 429©'Cent Heather.. 40%; 40%! 38hi 38% 1%
82% 63%! 77%! 77% ..J 1100!Pent Heath pf. 78% 78%l 77%' 77%!. 1
208%[184 [203 208 eloi 600.Central of N .11206 20S%I205 v08%'+4%
41% 32%! 38%' 40 ..I 1400'Cerro dePascol 40%! 40%' 39%, 39% . %
79 54 73%! 71 4! 2000 Ohetsa. & Ohio..! 73% 74%! 73% .3%'. %
105%! 104%'105% 105% 6% SOOjCheaa & O pf. )105%!l05% 105%|105% ..

7911 47%1 62 Vi 62%; 6' 1400|Chandler Mot.! 61%' 62%l 01%' 62%!+- %
12% 1%| 2% 2% 5001Chic ft Alton..! 2V 2%' 2%' 2% ..

20% 3% 4% 5 .. lOOIChic & Alt Pf.t 4%l 4%| 4%l 4%1-f- %
H3% 12% 39 40 .. 100 Chic Kast HI..I 39%| 39% 39% 89%'. %
64% 31% 61 62 .. 200!Chic K 111 pC- 60%l 02 60% 62 |4- 2
24% 11%! 14%! 15 .,! 400!Chic tit W pf. 14% 14%' 14%' 14% f %
36% 16%: 32% 32% .J 1600IC. M ft St Paul' 32% 33% 32%. 32% %
57. 29 50% 60% S300IC M ft St P pf 50%i 7.1% 50% 7.0% %
95% 7.9 90 92%| 5 17.00!Chic ft Northw f2 93 92 92 f %
89%' 7.9 87 S7%' 41 2100 ('hi Pneu Tool! 82 87% 82 87% i- 5%
50 30%! 43%) 44%| .. 53001C. It I ft Pan.. 4« 45 45% 43% 4- %
93%. 70% 91% 92 61 100!f.Rift.P 6% pf. 91% 91%l 91% 91% f %

107, 8.1% 87 89 7' 500 l\KIftP 7'r pf.llOO 100 ilOO 100 %
90 51 87 '88 51 200|C. St P, M ft O 87 87 bl 87 ..

(107 S3 105 ,108 7; 100 C.fchP.M&O pf.|l06 1106 106 106 ..

27 15%; 25% 27 2S00jChUe Copper..! 25%! 26 23%' 25%. %
33% 25V 28% 29 400IChino Copper. 28%; 29 28% 28%

100 72% 96 981% 61 ^700'C.C.CftStL pf.. 97% 98 97% 98 + 1
fisi/. 4:1 « > r,*i annir'iiifat i> x. <\v nc »; * a. .v.

70*41 41 76% 77 4, 7300[Coca-Cola .... 77 77%! 76% 77 + %
37 24 32 32% .. 'JOO Col Fuel & Ir. 32 32 ' 32 32 . 1
53%' 3S 47% 48 3 1400 Co! 4 Southern 48 49 48 4R
1147, 64% 108% 109% 6| 1400|CoI C.as & El. 108% 109% 108%jl09 . %
5% 1%[ 2% 274 .. 5100[Col Giapho ..3 3 274; 274. %

50 487*: 48% 49% 4! 200 Com flolv A.. 49% 49% 49 [49
47% 44%[ 45% 46% 41 100!Cnm Solv 11.. 45% 45% 45% 4574 . 1%
79% 6374 71% 72 6l 40OiComp Tab Rce 70% 71% 70%l71% 2

741 % % .. 400'Cons Dlstrib.. >4 %l 741 %
42%1 1874 39 74 10 .. ISOOjCansol Clsar.. 40% 40741 39% 40
82%| 47 81% 82% .. 200]l*onH Citric pf.' 82% 82%! 82 82 + %145%' 85 138% 138% [ 7 3100 Consul (las .. I38%|l40 |138%ll39 + %
15%| 9 10%( 1074 lflOOlCnnHol Textile. rl0%| 10% 10%; 10% %
02 45% 89-%! 90 . .| 800,CV>nt 90 9074! 89 90 %

112 6 9 1 74 1 2 3 74 1 24 16 4700'Corn I Yod Itef 1 23% 1124% 112274 124 f 2
120% 111 119% [120 *: 20o; Corn !' Itef pf 120 (120 120 |l20 |- t.

ra7a 31%! 46% 47 4 7900 Cosal'oi & Co. 47%l 47%; 467, 46'*' %
102% 93%! 98% 100%; 71 lOoCosnen * Co pf too |ioo jioo 100 1-(- %
IV 7»[ .. .. ..I 4100 Cosden rts 1%i 1741 I 1

I 98a*! 52% 87 87%; .. 5700,Clitelble St Co 87%! 887, 86%; 87 , (- 14
1100 SO 96 96%1 7 100 Crucible St pi 96 96 96 96 1
23 14% 22% 22% .. 2700 Cuban Am Smr 22V 2374 22%| 22%
99 78% 98%1 99 7' 100 Cohan A 8 pf.' 93%! 98% 98%1 9874 %
19% 8%j 14%; 1474V. 2199 Cubu Cane 8..I 14% 14% 14 14' If. 1,
41% 15 % 38%, 39 3700 Cuba CSu* pf 37% 38%l 37%' 39%!+ %
65%! 43 45% 46 ,.i 2700; Duvlf.on Chem.l 46 46 44 45% - 1
24%' 151,41 28% 2374 -'00 Dc fleers M...! 22% 2.1% 2274| 23% + 1;

143 110% 189% 140 6, 4800|l»ol, L & W... 140% 141% 189% 140 |-1
70% 57% 70%I 75 lelOi 100 Detroit rn Uy.j 70% 707* 70%! 70% + 1%
59%! 18%' 38%! 38% 2 2100|r>ome Mines..j 38% 39 88% 38% + %
167%[113 162% 163 8| 1800,Do Font do N. 160 165 160 |l«3 +3'
90% 80 88%| 89 61 100 Do P de N deb 87% 87% 8774 87% . 1%
887'* "0 85%' 85% 5 900 East Kodak.. 85 85% 85 85% + %57%[ 10%, 54%| 55% 3j 2000 Eire Stor Hat. 5574 55% 84% 55
8974! 76%! 85%! 86 5! 900 End John 86'i 86% 8574 85' %

116 104 114 115 71 200 End John pf.. 115 115 , 115. 115 1
18%! 7 15%; 16 I ..I 2200, Erie 16 1674 1"% 15%. %
28 %1 lt%| 24% 2"> .. 700 Erio 1st pf.... 25 25% 24% 21%
207,1 7% 18% 18% .. 900 Erie 2d pf 18% 18% 18%jl8%. ij
20%; 7% 15 16 ..I 100 Fairbanks Co. 15% 15% 75%I 15%. 7,
107 75%' 96% 96%' s! 1300 H'am Play-L.. 977* 97%| 96'4| 96% . %
63%! 37 58 j 59%! *') 1601Fed M * 8m pf 59 V 59 59 59 . %
140 ,135 133 134 701 7<bFl.-!i«r Bodv... [18174 1317* 131 % 113174
140 135 168 [134 lo1 200 Fisher H Ohio.1134% 136 1134 |184 3
J!'1* J-7i, 10 .. IMIUIM'P. . i.-*» J4"«l J#7» 1-1 . '»
26V 12'.i 23 22%i ... 1400 [Kr« port Tpn .. 22 22% 22 22 . >4
71 4544! 67% 68 3 1100 (Ion Am TO..I 68 68 66%: OH !. %
104% 96%:104 ton 7| loO'tlon Am TC pMOl loi jl04 lot . ...

73%! 55% 83%: «1 ..! 8600 <Ion Asphalt... 64%! «4% 83 84 !-
12 11% 11% 12 .. 200 (Jen Kleu w I.. ll%! 11% 11% 11 %!. %
S3 6f. 79%' SOVi « 700 Hon t'igar.... 79% 80% 78%! 80%|+. %

lss 138 181% 183 312' 800 Ucn ffllectrto.. 182 1183 182 1182%,f
IT.'ii *% 11% 13 ..| 7700 Hen Motors... 10 1.7 14%: 13 ..

1M % 13%i 137- 14 ... 300 Gliddcn Co.... 13% 18%] 13% 13%!. %8%l 8% 7% 7% ..' 2800 Goldwyn Plct.. 7%| 7% 7% 7%+ %
44%. 32% 33% 34 j ... 800 1 loodrlch 33%I 34 33% 34 + %
35 27 30% 31 ..1 100 Clranhy C MAS 31 Vfc! 31141 31 31 . % .

10% 11% 11 13 .. 200 Oioy & iMvls. 12 12 12 12 ..

95% 70%' 93% 94% 7 5200 Great Nor pf. 93% 91%, 93% 93% + %
(5% 81% 38% 30 4 2900 Grant Nor Ore 89% 39%. 38% 38% %
34% 25 % 30 31%: ... 1000 Greene Can C. 30%! 30% 30%' 30 % %
14% 8% 11%. 12 .. ilOOiGiian 8utmr... 12 12 13 12 -f- %
94% 41% 91 91% '.. 3000 Clulf WatMi fl.f 91%I 91% 90%] 91 I+. %
3% ~4 l%| 1% ..' 600 Niitolrthaw KC 1%; 1% 1%, 1% . %

103 I 80% 84% 83%1 7! 200'ltartmann .... 85%| 85%; 85 85 ..

27% 15 24 25 ..| 400 ftendec Man.. 25 25 25 25 ..

75 55 70 7t%! 3 100 Home*take ... 7I%| 71%] 71% 1
91 '» 71 88% 87 .. 2800 Immton <>11... 87% 89%! mp 86% - %
24 I0%! 21 21%l 2! 1200 Hudson Mot.. 21% 21%: 21 21 %
2»\! 10% 22 22%1 r 3400 lfiipp Motor... 22%i 22%: 21% 22 . %
11% 3% 7%' s ..I 700 Mydraul Steel. 7%! 8 7%: H -f %
115%,10574!114 116 6 100/111 rent pf AIM 111 1114 ,114
115% 97%! 114%! 116 7j 1900 III Gent |H4% 114% 114% 114% |- %
77 60 76 79 41 1001111 Cent J. L... 77 77 77 77 ..

5 3% 4%< !%'.. 300] liullnhonia ... 1% 1%4 4 %' 4 % ..

45 37%' 38%! 38%| .. SOOllnsplratlon C. 88% 38%: 38%! 38% ..

5 %! % % .. 4500jlnterhoro O,.. % %!-V ..

12% HI i 1%;.. MOO Inter C pf.... %| I % 1 I+. %'30%| 20% 27% 28 3| 4800 Int Com Kn* 27% 28 27%| 27%I k 1%
38% 33% 24% 24%; ,. 100!Int Ot Mofth.. 34%! 84%! 24%! 24% + %115% 79% 100 Il08%! fti 400 Int H*rv C...!t08%il08% 108%'109%l4- 1%
119 '108% its |119 7' 300 Int Har Co pf|118% U3%|ii|%lii8%j4- %

JUESDAY, OCTOBER 12, 1922.

CHANGE QUOTATIONS
ITOHKR 11, 1922. > \

^22! 1921. ~~1920. '

Year to date ' 206.863.267 129,451,162 170,464,458'/*
, 1P22. ,1 ^flo.i»B;Trou- ' T<->pt11 Hlull-1 Row-1 C"4o«-|' Net
Hifh.j Low. Hid. Ask. |lfi|. Sulea. f ln«- i_c»t. a»t. lng. |Cn ng«.

2~7%| 13 14*41 14% rtj 6C" Int MeF Mai . 14%| 14%| 14%| 14%| ..

874* 58% 61 61% 6 8500 Int M Msr pf. 60 62% 60 #1 + %
19% 11% 16% i«%| .. laOOilnt Nickel 16%! 16% 16%) 16% + %
61% 43% 60 60% .. 3300, Ilit Paper 60%, 61 5»%! 60 + %
80% 5ft 77% 78%! 6 J00|lnt P pf stpd.. 77%] 77% 77% 77% + 1
32% 27% 27% 26 j.. 4001 Inter R Trans. 28 .28 27%|28
20% 12% 16% 16%;.. 4100 Invin Oil 16V 16% V%] 1«% + %
51%! 24 50% 50% .. 3100t1ron Products. 50%! 50% 50 F0%i + %
3 % % % .. 4800 island O & Tr.j V %%!
22%! 10 19%! 19% .. 900:Jewel Tea 19% 197*' 19%j 19%!+ 1%
7% 2 2% 3 .. 4100 Kansas & Gulf 2V 3 2 * 3

30', 22 23% 23%;.. 8001Kan City Hon 28% 23%! 23%| 23%;. %
48%! 34 45 45% .. 900! Kayher J & Col 44%' 45%l 44%! 45%,-- *%
53% 34% 42 42 % 700,Kelly Hpr Tire' 42%j 42% 42 42 j- %
,'OJk or.l/ Oil/ 1.18/ ...1 4 It' *241.' 'IA XL 3 .1

/» »**'?* .. 4ouu jvfniierovc . « * * '* w * /n °

24% 7^4 77* K .. HOC) Key T & Hub.! <7*! 7%l 7%«
180 1110 jl82%|184% 7 300 iKresgc S S.... 181 % 183% {183 |183%1+ Vs
S3%j 44 82V 88 .. 24001Lack Steel.. ..! 82%| 83% 82% 82%|+ %
.10%I 10 36 38 .. 100!Lake E Ac W.. 36% »&% 3"'% 33% . %
36%! 24% '26 26% 2 1001 Leo Hub ft T. 26 26 26 -26
72 56% 60 IMOfLehigh Val... 6S%] 69% 68% 60% + %
65% 62%' 60%! 60% 3% 2 300 Lima Loco.... 61 ]61% 60% 60%. %
23% 11 120% 21 .. S700]Loews Inc.... 21% 21% 20% 20%. %
14 % 0 12% 12% 1 200 Loft Ino 12% 12* 13% 12^
67% 30 159 -60 I.. 700: Loose Wilea 14. rtlTa' «17a 60 >" .3%

ISO 147%! 172 174 12 200,Loriliard P.... 174 174 174 174 + 2%
141%1108 13S 138% 7 700|Lonis & Na«hv!l37% 188% 137% 188% + 1%
61% 25% 57% 58% 1100:Mack Tr Inc. 3#% 58% 58 58 . %
04% 68% 02 03% 7 500 Mac T Inc 1 pf 91 04 04 94 . %
60 57 68% -69% 4 200 Mackay «los of 6S%: 68% 168% 68%. %
35%1 88%' 33 33%,... 1100 Magma. Cop.. 33%) 33% 33 33%. %
40 15% 34 34% .. 1500 Mallinson ft Col 34 34% 33% 33%
95 62% 94 05 7 100 M'son ft Co pf. 91 95 05 95 + 2
52 30% 42% 41 ..! 200 Manati Sugar. 13 43 43 ,43
f.6%: 4 4 54%' Bo 7j 900 Man F.I gu oWV 53 53% 53 53% + %
58 83 54% 65 7 1300 Man Kiev guar! 54 55% 54 55% + 2%
43% 32 42%! 4314 2 304) Man Shirt 43 43% 43 43% + %
r.0%! 17 36 37% .. lOOIMkt St ny 1 pf 37% 37% 37% 37%,.^3%
60 35 65%' 66% 6; 300 Mkt St U pr pf] 66% 64% 66 66 . %
26% 5% 17 pi8% .. 200 Martin Hock 16 17% 16 17% + 1%
46% 22%! 39 39% 4 lBOOlMarland Oil.. 30% 39%I 39 39%. %
36% 20% 29% 80 2 r700'Mart-Parry 20% 30 29% 29%. %
50% 22 47%' 48 .. 5001 Mathieson AW| 47% 47% 47 47 . %
14% 46%] 56%' 58 ..I 600 Max Motor A.I 56 %i 57% 56% 56% + %
141%' 101 1136 {138 ^8j 000 Maya Dept S.. 137 {137% 134 134 .3
21%j 13%' 18 18% 1 .OOOlMoIntyro Por.l IT"? 18 17% 18 + %
305% 1106% 1198%i 199 12] 71500'.Mexican Pete.. 106% 205% 106% 1*9 + 0%
90 79% 98%! 98% 8 200 Mex Pcto pf.. 0S% 98% 98% 08% -|- 1
31% 14% 17% 17% 61 11600iMex Seab...... 15%j 17% 15% 17% + 1%
52% 12 16% 16% 6] 7700 Mex Seab ctfs. 14%! 16% 14% 10% + *

31% 25% 28 29 2] 400|Miami Copper. 28 28 28 28 . %
16 11% 13% 13% 1.20 66001 Mid Sta Oil... 13%' 13% 13 13% ..

45% 27% 35% 85% .. 125001 Midvale St A- O] 34% 36% 34% 35%+ %
19% 7% 17% 18 ..I 6OO M0, K&Twi. 17% 17% 17% 17%+ %
48% 24% 44% 45% ..I 1000]Mo, K&T wi pt 44 45% 44 45 + %
25% 16 21 21% .. IIOoLmo Pacific 21% 21% 21% 21% . %
63% 45% 59% 60% ..| 20001Mo Pun pf 58% 59% 58% 58% + %
76%! 63 71% 74 l' 3| SOOlMont Power.., 72% 72%| 72 <2 .1
110 100 Va 105 108 7] I00;.M Power pf.. !107% 107% 107% 107% . %
25% 12 21 % 21% JOolMont W ft Co 21% 21%| 21% 21% ..

17%: 13 16%' 16%: l| 8001Moon Mot Car; IT 17 16% 16%j+ %
11V 1"%: 10% 10% 50c 1900lMotherlo<le ... 10% 10%| 10% 10% . %
»15% 123% 1205 1208 7 2550|Nat Biscuit .. 200% 211% ,204 208 ..

66% 30%! 65 65%j . 2.4001Nat Knarn ft S- 65% 65%i 64%] 64%]. 1
105 81 101 103 "j 7] lUOlNut Kn & S pf 101 % 101 % 1101% 101 % j. %
114% 85 112 % U 3% 6j wSOOiN'at Lead 112% 114% 112% 1J2% j+ 1 %
117 108 113 1114 % 7! 1001 Nat Lead pf. 114% 114% 114% 114% . 1%
7% 3 3%: 4 . 400|N R of M 2 pf! 3%) 3% 3% 3%

19%1 13"4 15% 16%l I 600{Nevada Con c] 10 16 '15% 15%,. 1
83 54% 80%] 81%: 61 9001N Orl. T ft M.; 81% 82 81 81 . %
41% 25 36% 37% . 800 N Y Air Br... 37 37% 37 37% + %
4%| % .. .. .. 6000 N Y Air B rts| %| %| % %

100%| 72% 97%! 97%: 51 6800IN Y Centra!..I 97% 98% 97% 97% + %
91 61% 87 89 5 200]N Y, C ft St I, 89% 89% 89 89 . %
35% 12% 30% 30% .. 5900jN Y, N H ft H 30% 30% 30% 30%. %
80%] 19% 24% 24% 2 6001N Y. Ont ft W. 24%! 24% 24% 24%. %
125% 96% 121% 121% 7 5173 Norf ft West..1121 122% 120 121% +* %
00% 44% 98%| 09 5 5100] Nor Anier Co. 98 |l00%j 97% 98% + %
17%] 38 46% 47 3] 200jNor Am Co pf.j 47 47 46% 46% . %
»o+,| 7;i%| 8«%| #«%| b| auuoiiNor i-acrao ..| « »do:*| sd»i »»«it "*
1ft 20% 88 8!* . ,| 400|Nova So S & Cj 38 38%I 38 38%| + %
12% 8 11%) 12 ..I 300 Nunnally ....I 11% 11%! 11 Vfe 11%'+ %
4\| 2%| 2% 2% .. 1900 Okla P & Ref. 2% 2% 2%| 2%' ..

28 12% 25%| 25% . .f 1200|Orpheum Cir..| 24% 25% 24%! 25% + %
168+ 110 102 1165 81 600 Otis Elevator..II61% 165 161% 103 + 1%
16%! 994 U 11% .J 100!Otis Steel 11 11 It 11 %
42% 24%' 10% 40% 21 100 Owen* Bottle.. 40% 40% 40%l 40%!+ %
11% 23i 2%i 2%| . . 4600|Puc Develop... 3%| 3%j 2%; 2%(. 1%
J»I %! 62941 35 8jj%! 51 500!Pac Gas & El. 85%! 85%i 85 85% ,+ %
p.) 11 13%;' 14 .. 100'Pacific Mall...! 11 14 14 14
69%; 44%| 57 57%l 3| 10400 Paciflc Oil ... 57%! 57%! 56%j 57 . %
1.1% 86%;.. :.. 6 100 Pa«; T & T pf.r 91% 91% 91%! 91% + 1 %
90 487s 87 87% 61 75800 Pan Am P&T 86 90 86 87 + 2%89%| 44' 85 85% 6 35800,Pan A P&T B 84 89%' 84 85 + 2%
17 10% 11 13 ... 100 Par & Bint-. 11 H 11 11 I. %
49%! 331 JS%, 48% 2 3200 Penn IX ft 48%; 48% 48%! 48%l+ %18%! 494 4%; 5 .. 9400 Penn Sea St 1.. 5 %' 6% 4 941 5 i. %
99 f 5994 97%: 97%I 5 200.People's UaS.. 97%; 97% 97%! 97%; - %
26%i 1094 19 j 20 .. lOOlPeor & East.. 19% 19%Ll9%! 19%;+ %
40%; 19 37% 38 .. 15001Pere Marq 38 38% 37% 37% 4- %
74% 50%! 7394! 74% 5 200 Pere Marq pf. 71%; 74% 74% 74%!+ %
45%. 31% 42%! 431/31 3 ' 100; Phila Co 42% 42% 42% 43%. %
69% 28% 50% 51 2 61001 Phillips Pet... 51%) 52 50%; 50% . %
24%j 8 14 14%| .. 100 Pierce Arrow. 14% 14%j 14%; 14% + %
49 18%! 35 35%! 900 Piirco Ar pf.., 85 3594 35 35 %
12 1 5%| 6%| 6%' .. 2300!Pierce Oil [ 6%| «%| 6%| 6%|. %
71 32 47 % 49 1200 Pierce Oil pi'..! 49 94 50%) 49% 50 + 2
49% 39% 43 43% 4 800 Piggly Wiggly 43 43% 42%, 43
72%; 57% 60%; 61 1300; Pitts Coal 60 60% 59% 60 %
100% 90% 100 1101 6 200 Pitts Cool pi. 100% 1<»0% 100% 100%;+ %
116% 66V» 110% 111 5 2000 Postum Cereal 110% 111% 11Q 111% + 1%
97%I 85 96 100>, 7 100 Pitts Steel pf. 96%: 5*6:% 96%; 96% 1%
41 % 28 38 38% .. 100 Pitts & VV Y.i. 38% 38%. 38% 38% ..

24% 14% 19%! 20 1% 30(1 Pond Or Coal. 19% 19% 19%! 19% . %
95% 63 91 919, 200! Press S-jtl Co.. 91-%! 91%! 91%, 919*!. %
51 24% 46% 47 .. 9700 Producers & H. 47%! 47%: 46% 46%'. %
98% 66

*

95 96 6 900 Pub See N J., 95 95% 94% 95% %
108 104% 10594 106 8 400! Pub S N J pf. 105% 105% 105% 1105% |. %
139% 105% 129% 130 8 1300jPullmai 129% 1299* 129%, ..

53% 30% 47 47% 2000 Punta .91 Sug. 47% 48% 47% 47% i. %
38% 26% 31% 31% 2 2100 Pure Oil 31% 31% 31% 31% . %
102% 94 99% 100% 8 300|Pure Oil pf... 99% 1100 99% 100
36V. 19%, 34% 35% 3.41 3001Hand Mines .. 34% 34% 34% 34% + %
19 13% 14% 1474 - 5001 Hay Con Cop.. 14% 147* 14% 14%. %
S3 71% 79% 80 4 17900! Heading * 79 8O7* 78% 80 + 1%
57 43 52% 53 2 700:Heading 1st pf. 527s1 53 52% 52%
59% 45% 52% 53 2 200|Reading 2 pf.. 53 53 53 53 + %
42 '4 35% 26 .. 100! Rent Type.... 3594 35% 35%! 35% . 1%
i,l

*

55 .. 92 .. KlOlRom Type 1 pf. 91 91 01 91
II 25%! rf8% 34 .. 3800 Replogle Stl.l 33%; 34% 33 33% . %
78%1 4811 59% 59% .. 6000 Hep Ir & 8... 59 60%i 59 59+ + 94
14% 2 2% 2% .. 200)Hep Motor Tr. 2% 2%: 294 2%
58%I 43 67 57% 3 3100;Reynolds T Li. 6'6 57%! 66 57% + 1%
67 47', 58% 589* 3.89 330(11 Royal Hut NY. 68 58%; 577*' 58+ + 1%
20% 13% 18% 19% 1 300 St Jos Dead.. 19 19 13 10 + %
;"> ,,o%; 28%i 29 .. 200 St Do & San F.' 28-'4) <8% 28 s, -8%
lii "0% 33 34 . 900 St Do Soutliw.j 32% 33*. 32% 387. + 1%
'.P.. 34% 62 52% .. 1300 St Do Swn pf..l 52 53 52 62% %
21% 10 18+ 19%!.. 900 Savage Aims. 17 19%, 17 19% + 1 %

%' 1%, 4%j 494 1200,SttXon Motor.. 474 4% 4% 4%- ,

l.71. .. 300 Seal, Air D..., 6's 6% « » « * . Vs
3% 10+ 11 .. 500 Scab Air D p(V II 11% 10% 104,- %

iii.« so .. 1100 Sears Roebuck 89%' 89%, 88%) 88%. %
4SW 35+1 37«ij 38 % S3 % 1001 Shell Tran & T 37% 37%l 37% 37%.+ %
38+; is+ 35% 3fr9*i 2| 22100 Sinclair Cotis.j 35%. 3..T, 3.» 3.»% I"4"" '4
96% 93 9" 93V 6 100 Shell tin Oil pf 93 93 93 93 2

*
i_ . »o .r tnif. lie, 1.. imiu ana*. *i

IUJ11?) ^ 1.03 J JUU ciunuii ^^ I»w . ,i '<<v ^ «« ni r,

M"i 9%) 104 10*%l .. bOOO'Skelly Oil 10%' tl 10%! 104|. %
NO nr. 77 80 .. H'nlw-Sh S A I pf 77 77 77 77 . 1
05% 7841 94 94*ii 6 14700 South Vac 04%' 96V 944i 94*4!+ %
2«S 1741 26 2«4! ,.l 8100|South Rail 26%) 26%' 26%' 36^1+ %
«9 45% j* 65 44 66 ..I 26001 South Rail pf. 65 «6 65 66 |+ 1
24 17 I 11»*4 194 .. 200ISpioer Mft? Co 194 194! 19%! 19%|. 14
59 »54 56 584 3| 700.S tori in* Prod.. 56 56 I 56 66 |+ 1
141 113 129 130 8 200jHts»n Mill |l32 132 (131 1131 . 3
135 91% 127 128 >4 12600iStan Oil Oil. .11274 1284 1254jt274j+ 4
2504 169 [236 '287 F. 65600 Stand OU N J.. 236 24t%J233 12844 + 84
1184 113*1117411174 7 500 Stan O NJ pfi 1174 11774 117 Ill7 ..

118Vi 1113% 1117% 11741 7| 50|Stan OU N J pf 1184IU84 118411184 ..

90 68 82 8*41 71 100[St«el A T-pf.. 82 82 82 82 . >4
63 24Vi| 61% 52%| 3 lOO'stow War Spe 52 52 52 63 . >4,
59%l 35% 66 574 4i 200|8tromberir Cat 57 11 57 57 57 !+ %
139%.' 7941136% 1136% 'fl 1445000 Stndeliulior .. 1134% 1136% !133%|136% + 2%
8%j 3% 7%' 74 .. 600 Submar Hoat..| 74| 7%) 74! 7% ..

J0%I .1% 57»[ 64 .. BOOfKuparlor Oil...I 64! «4' 641 674 . 4
6 " 2%| 2% .. JOOlSwoetH Co Ami 241 341 3% 3*4 . 4
12%; 9% 9%, 10 .. 300 Tonn Cop A C.I 9%[ 9*%! 9%! 9%
r.2 4i 42 50% 61 a! 28400 Texaa Co 50*4! r.t% 504! r.l f %
61% 884 69% 594 41 1200'Toxa* O Sulp. 59 59% 59 59 ..

36 24 25*74 254 11 MOUlTcx Pac CIO 36%I 26 26%! 254|. %
32% 23 29% 29% ..' 809 TexnH ft Par*... 284' 30 29 41.10 |f 14
25% 14 20 2074| 1600'Third Avo 1941 20% 19%| 20%!+ 14
154 109% 147% 150 ..! 100 Tide Wat Oil. 149% 149% 149% 149% + %
32% 284 33% 33% 3! 39000 Timk<-n R H.I 32 33% 3l%| 33%|+ 1%
67 62%I (>0% 61*%| ..I 1000!Tob Products.) 61 61% 61 61 + %
894! 7674' 864 *S5% 7 2400 Tob Prod A....i 85 86 84%| 864!+ %
14 15 74 75 .. 400lTo1, Kt L A Wl 74 (74 74 74 ..

614 224 61 62 ..! 200 T. S 1, & W 1 pj 614 614) 614| 614!+ 4
20% 74 14%[ 444! * ! 1«00 Tr tnscon Oll.tl 14% 14% 1441 14%. %
62 41 34 69 4' 62 2| 500 Twin C R T..I 59% 60 69% 60 +1%
78 65 71 73 61 400ltJn H A Pnp..| 72 72 t 7l%| 714. 4
jf" 7%f 1841 13% ..! 1400!lTnlon Oil 16% 18%! 18 18U + 4

164741136 150% 151 10l 930011 :nlon Pan Il504 15241160 |157% + 1
122 96 1120 1234, 7! 200 TTn Tank Car ..1122 (122 |132 J123
113 102 !110%|111<V 71 60011'n T Car pf ..1111*74:111 % 111 1111 . 4
41% 25 .164! 374! 2 200|Unlted All St. 374 374 374! 374 . 4

"07'«j 81 82 ..! 200!Unitcd Dm* C! «2%j 82%l 82 82 . 4
1 119% '152% 161 81 100 United fruit., 152 1162 1162 1B3 .2%
20% 14%' .. .. 2 100 Un Pup fi 144' H%! 144' 144 . 3
1»4 74 134 14 .J 100 Lin Rv Inv... 14 14 11 14 + %
*64 20%, 30% 314 ..I 100,1 11 Ry Inv pf 304 304! 304, 304!. %
87% 434! 80 81 ,.] 1000|Uri Retail St.. 80% SI 80%' SOT.1. %
!">. -V 6% ri% .. 1300'IT S Food Prod 6*74 641 6% 64! ..

84 37 67% 674 .. 26900' 11 S Ind Alio. 65 684 67%l+ 24
'!!!*, 89% 98% 101 7 200 1J S Jnd A1 pf. 98% 9» 98% 99 If %
«o?> 52ft fZjil ?7ft 1?12°,J 8 R * Imp --n,T/t 85* 87<* - 34
«|% 4941 588»[ 68% .. 1800)1 r H Rubber.. 68% 53% 53% 53 4 . %
107 91 (100% 1004 8 400fs RUb |nt Pf'100% 100% 1004 100% + 4
4*'* 82%I 417s' 42% .. llOOiU « 8, R A M.| 13% 437fti 41% 43% ..

Contlnned on Following rm.

.-. "*' «» « > » « »t <» i» "it w

TOPICS OF WALL STREET. ffp
Woolirorth to ltetlre Stock.

Directors of the F. VV. WoolwnVth ||Company have authorized the retirement
on February 3. J 923, of its $9,175,700
outstanding 7 per cent, cumulative prt-
ferred spook at 115. Cash totaling
$11,469,025 involved in the operation will
"bo provided from funds on hand and no ||
new financing will be required. Of the
original preferred Issue of $15,000,000
made in 1912, the company ha* retired |j$5,000,000, und $824,300 of the remaining
$10,000,000 has been purchased by the
company at par this year. In addition
to $125.. a share the preferred stock-
holders will receive 60 cents a- share in
accrued dividend when the stock is redeemedin February on presentation at
the Farmers Loan and Trust Company.

Crump Sliipbntiding.
The recently announced termination of

the voting trust of the William "Cramp
& Sons Ship and Engine Buildftig Companyfollows payment of the final balanceof about $200,000 5 per cent, notes,
called at. 102^ faat July, the voting
trust having been created for protection
of the noteholders. By the Wlndup of 1

the voting trust control of the company
reverts directly to the shareholders, the
chief and controlling stockholder being
the American Ship and Commerce Com-
nany, in turn dominated by the Harrltnaninterests. !i=

Call Money Knsler. __

r.
Due to increased supply there was an

easier tendency noted In the call money
market,which opened yesterday at 5\a

per cent, and dropped to 4% per cent
during the day. Time money was firmer,
lenders asking 5 per cent, on all maturitiesfrom three to six months.

Tcxna Compnny'n I'lnns.
Terslstcnt reports that the Texas Companyis planning to declare a stock

dividend would hot down yesterday.
Officials of the company declined to com-
mcnt in any nay on me rumor, it was

learned, however, that plana arc being
made to Issue to-morrow an Important
statement the details of which aro being
guarded. The anhouncement from Washingtonthat no new tax program Is being
worked out removes th elmrncdiate no- i

cessity for the capitalizing of surplus to J
avoid a big surplus tax. .However, tlie
company, which has a profit and losa
surplus of more than $84,000,000, easily
could distribute some of it cither In the
form of a stock dividend or through the,
sale of new stock to stockholders at a

Aggro which would make subscription;
rights attractive. In the past- tljji companyfrequently has followed the latter
plan.

Porphyry Coppers,
With monthly production of between

0,500,000 and 10,000,000 pounds of copperthe Utah Copper Company is operatingat about half capacity and conteni- .

plates no change in operating policy at
present, according to Western advices
quoting D. C. .Tackling, Its managing
director. Returning from an inspection
trip in the Nevada Consolidated'e mines,
he said that the company's reconstructed
plant was treating 1,000 tons of crude
ore daily, and that another 1,00ft ton
unit was ahout to be started, increasing
plant capacity to 15,000 tons dally.

Rniift Mine Production.

Output of gold from Hand Mines duringSeptember amounted to 747,000
ounces, compared with 752,000 ounces in
August, 788,00 ounces In July and 675,000ounces In.June. The foregoing figuresIndicate that the effects of the
strike at tlic beginning of the year practicallyhave disappeared, and compare
with a monthly production of 670,152
ounces In 1021. The condition of the
company's mines has undergone some
improvement, but tho chief need Is a

further reduction In operating expenses,
particularly for labor.

Car Shortage Increases.
Tlift *)inrtiiirft in fr#lirht n<$ nf

the end of last month amounted to
180,83, compared with 107.0<W on September23. The tncrea.se of 22,659 over n

week's time is regarded no normal and
reflects seasonal demand from shippers,
who, railroad operatiiTg officials point
out. are playing safe in putting In duplicate:demands for rolling stock. Tim
shortage in box cars amounted to 55,627,
u gain of 10,702 over the previous week.
The shortage |n coul earn was 32,!IS, un
increase of 6.806, while the shortage in C
stock ears amounted to 12,100, an increase.of 3,528 over the previous total L

flnll Stockholders Increase.

Figures Just made public by the InlerstateCommerce Commission show that f
as of December 31, 1921, there were 752,967
persons throughout the country holding
stock of class 1 railroads. Thle figure
represents an Increase of 43.172 over the
previous year. The total was divided
as follows: Eastern district, 342.268;
Southern, 78,1*7, a- Western, 337,622.
Railway Aye In ( t cent Issue explains
the Increaeffe not on the ground that
there has been greater participation by
the public because the rails offer an
attractive Investment field, but rather
because the large holders have unloaded
their stock, which In turn has been
bought in by emnll investors at lower
prices.

1
W. C. Trifle (n tVjunilng.

A party of Standard Oil officials. wmtliendrd by W. C\ Teugle, president of
lie New Jersey company, are touring'
14e Wyoming nil fields. The creation
nf new interest in those fields, rouged
by the beginning of developments at
Teapot Demo by tho Sinclair Interests,
lias been responsible for a mora or lesl
steady procession of visitors from leadingoil companies. Owing to the belief
that Teapot la one of the largest petroleumreserves In existence, and with Halt
Creek production on tho increase, some
authorities Incline to the view that the
seat of petroleum production in the
United States may shift from the mldcontlnentfields to Wyoming.

American Writing Paper.
The American Writing Paper Cent*

IteW operating at 90 per cent. j
oi capacity wun innicaiioni mar iiv *

paper Industry will share the Improve* I
ment In general business. In a recent I
survey of tl»e situation the management I
said In part: "Reports from several I
printing centers Indicate greater actlv- |
ity than lias been experienced In many mm

months. With labor troubles practically .
disposed of. It ia reaaonablo to expect
a speedy return to normal business con*
dltlons." The report added that general i

business already showed definite signs
of betterment as a result of settlenn nts
of the coal and railroad strikes, and ex-
pressed the view that the printing In-
dustry was headed for a period of prosperitywhich would be enhanced by the
movements toward elimination of waste
and adoption of definite standards in
paptr, ,

The tnal Situation. X

The roads which dump coal nt New
York harbor terminals report little re- I
lief from congestion resulting from the
lack of demand for steam sixes of fuel.
Current estimates place the aggregate
of steam coal held in New York harbor
at approximately 200,000 ton?. One A
road, tin Philadelphia and Heading, I- L_
understood to havo embargoed this
grade of fuel for shipment to tidewater.
Other roads have as yet taken no actIon.bsllovlng that the Knot Admiulstrn* *

tlon will act to ease the situation. Mnn-
dny's loadings of anthracite coal
amounted to 0.440 cars, exc"pt for Hep- J,,
tember 20 tho high mark since the
resumption of mining, while bituminous ^
loadings totaled 40,504 cars, » new high
record,
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United Water, Gas &
Electric Company

(Hutchinson, Kansas)
First Mortgage 5% $oods

Due 19jiJ
The Company is an important
and successful subsidiary of Cities
Service Company.
Hutchinson is a prosperous jobbing,manufacturing wheat miningand grain center.
Sales of current have increased
steadily from l,47.t,38fVk.\v.-hours
in 1911 to 19,59:,000 k.w.-hours
for the year elided June oO, 1922.d
Hot earnings of the Com- j
pany for the year ended
June 30, 1922, were 3.25
timee the intereet on ell
outstanding bonds.
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